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Disclaimer 

This presentation may contain certain forward-looking statements with respect to 

certain of Old Mutual plc’s plans and its current goals and expectations relating to its 

future financial condition, performance and results. By their nature, all forward-

looking statements involve risk and uncertainty because they relate to future events 

and circumstances which are beyond Old Mutual plc’s control including amongst 

other things, UK domestic and global economic and business conditions, market 

related risks such as fluctuations in interest rates and exchange rates, the policies 

and actions of regulatory authorities, the impact of competition, inflation, deflation, 

the timing and impact of other uncertainties of future acquisitions or combinations 

within relevant industries, as well as the impact of tax and other legislation and other 

regulations in the jurisdictions in which Old Mutual plc and its affiliates operate.  

As a result, Old Mutual plc’s actual future financial condition, performance and 

results may differ materially from the plans, goals and expectations set forth in  

Old Mutual plc’s forward looking statements. Old Mutual plc undertakes no 

obligation to update the forward-looking statements contained in this presentation or 

any other forward-looking statements it may make. 

2 



Julian Roberts, CEO 

Philip Broadley, GFD 

Julian Roberts, CEO 

2011: a year of delivery 

Business & Financial 

Review 

Concluding remarks 

& summary 

Agenda 

3 



What we said in March 2010 

 Focus on the customer; responsive to their needs; relevant proposition, good 

distribution, support, service and returns 

 Improve the returns of our businesses by increasing operational efficiency and 

taking out £100m of costs by 2012 

 Manage for value with a ruthless and disciplined approach to risk management, 

governance and allocation of capital 

 Explore sale of US Life 

 Anticipate partial IPO of US Asset Management 

 Streamline and simplify the business where appropriate 

 Proceeds of rationalisation and retained earnings expected to be used to pay 

down debt and improve the quality of our balance sheet 

 2012 targets for return on equity, cost reduction and USAM operating margin 

Customer 

Operational 

efficiency 

Structure 

“We are making fundamental changes to our business and to the way we do things” 
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What we’ve done 

 Reorganised LTS around 4 key customer segments 

 Expanded distribution in China through deal with Bank of China 

 Launched online portal as new distribution channel in India 

 Increased accessibility for customers in Kenya through deal with PesaPoint 

 Rationalised product range & launched new products 

 Developed KPIs to monitor key customer metrics: implementing Net Promoter score 

 Closed Bermuda to new business 

 Closed Hong Kong office 

 Used SA back-office to support Colombian 

product launch 

 Joint outsourcing of IT by SA businesses 

 Established Johannesburg hub to manage 

all Emerging Markets 

 Established Cape Town branch to support 

Retail Europe 

 Launched Greenlight in Mexico 

 OMSA and M&F launched iWYZE 

 Achieved over £100m of run-rate  

cost savings 

 Ready for Solvency 2 

 Bought out M&F Minorities 

 Sold Australian business 

 Exited Portugal, Hungary, Czech Republic 

 Closed Clay Finlay 

 Simplified corporate structure in South Africa 

 Strengthened management teams with 

external appointments 

 Sold US Life 

 Agreed sale of Nordic & Finnish businesses 

 Closed Switzerland to new business 

 Brought together Continental European 

businesses 

 Disposed of certain US affiliates 

 Repaid debt & simplified the balance sheet 

Customer 

Operational 

efficiency 

Structure 

5 



2011: a year of delivery 

Continued restructuring for simplification 

and value 

RoE, cost reduction & debt  

repayment targets 

Delivered strong financial results 

6 



2011: Group1 overview 

£1,371m 
£1,515m 

2010 2011 

Adjusted operating profit (IFRS)2 

14.3p 
15.7p 

2010 2011 

Adjusted operating EPS (IFRS) 

Note: percentage movements are in constant currency 

1. Core operations: excludes Bermuda (non-core) and Nordic (held for sale): 2010 results have been restated to 

exclude Nordic and US Life 

2. Pre-tax and non-controlling interests 

13% 14% 

14.2% 14.6% 

2010 2011 

Return on Equity 

4.0p 

5.0p 

2010 2011 

Ordinary dividend per share 

25% 
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Macro background in 2011 
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Targets 

Financial summary 

Cash 
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IFRS simplified operating result1 

£m 2010 2011 

Business Units 
IFRS AOP  

1,563 1,704 

Interest & other 
costs 

(192) (189) 

Total IFRS AOP 
(pre-tax and NCI) 

1,371 1,515 

Non-controlling 
interests 

(279) (319) 

Taxation (327) (341) 

IFRS AOP post-tax  

and NCI 
765 855 

583 

241 

74 59 

644 

298 

59 59 

0 

200 

400 

600 

LTS 
operational 
earnings 

Group share      
of Nedbank 

earnings 

M&F 
operational 

earnings 

USAM 
operational 
earnings 

Business unit IFRS AOP post-tax and NCI2 

2010 2011 

TOTAL:  £957m   £1,060m 

£m 

1. Core continuing businesses: excludes Bermuda, US Life and Nordic 

2. Before corporate costs & interest charges (2011: £205m post-tax and NCI, 2010: £192m post-tax and NCI) 

Financial overview 

Balance sheet & dividend 

Targets 

Financial summary 

Cash 
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Sources of earnings (£m) 

1,976 

1,419 

943 
1,145 

328 
77 

(128) 

(3,460) 

(929) 

2,075 

1,471 

1,120 
1,268 

283 
119 

(128) 

(3,676) 

(1,017) 

Fees Underwriting 
Banking      

NII 
Nedbank      

NIR 

Investment 
Return 
(LTIR) Other  

Debt      
Costs 

Admin 
Expenses  
& Other 

Acquisition 
Expenses 

2010 2011 

1. Underwriting includes net income and investment returns from writing insurance products  

(Protection, Annuity, General Insurance) 

2. Net of impairments 

3. Constant currency 

£m 2010 2011 ∆ %3 

Gross margin 5,888 6,336 10% 

Pre-tax AOP 1,371 1,515 14% 

1 2 

Financial overview 

Balance sheet & dividend 

Targets 

Financial summary 

Cash 
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2010 2011 

AOP1 

Long-Term Savings 

2010 2011 

FuM 

£793m £787m 
£108.5bn 

£117.9bn 

1. Pre-tax & NCI 

Retail Europe 

Wealth Management 

Emerging Markets 

Financial overview 

Balance sheet & dividend 

Targets 

Financial summary 

Cash 

2010 2011 

NCCF 

£3.2bn 

£4.3bn 

Retail Europe 

Wealth Management 

Emerging Markets 

Retail Europe 

Wealth Management 

Emerging Markets 
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Emerging Markets 

0.0 
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Emerging Markets Life AOP1 (Rbn) 

2010 

2011 

1. Pre-tax, excluding LTIR & central expenses & administration 

Emerging Markets AOP1 

Rm 2010 2011 

Life & Savings 4,779 5,206 

LTIR 1,221 1,308 

OMIGSA 1,109 950 

Expenses & Admin (1,010) (823) 

Total AOP 6,099 6,641 
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South African retail: life APE sales (Rm) 

Retail Affluent 

Mass 
Foundation 

Financial overview 

Balance sheet & dividend 

Targets 

Financial summary 

Cash 
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Wealth Management 

121 

147 

76 32 

2010 2011 

Wealth Management AOP1 (£m) 

Policyholder 
tax prior year 
smoothing 

Underlying 
AOP 

1. Pre-tax 

2. SIS platform 

3. FuM is at 31 December 

VNB (£m) APE margin 

2010 2011 2010 2011 

UK 10 20 3% 6% 

International 43 49 19% 23% 

Continental Europe 13 1 8% 2% 

66 70 9% 11% 

0 

5 

10 

15 

20 

0 

1 

2 

3 

4 

2008 2009 2010 2011 

UK Platform2 

FuM 

NCCF 

NCCF (£bn) FuM3 (£bn) 

21% 

Financial overview 

Balance sheet & dividend 

Targets 

Financial summary 

Cash 
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Nordic 

SEKm 2010 2011 ∆ % 

Life APE sales  2,238 2,381 6% 

Unit trust/mutual fund sales 6,466 6,553 1% 

Value of new business 460 584 27% 

APE margin  21% 25% - 

Net client cash flows (SEK bn) 7.4 7.2 (3%) 

Funds under management (SEK bn) 145.4 134.3 (8%) 

AOP (IFRS basis, pre-tax) 1,227 1,036 (16%) 

Underlying AOP (IFRS, pre-tax)1 1,150 1,317 15% 

1. Net of one-off private equity gain in 2010 and one-off costs, including restructuring, in 2010 and 2011 

Financial overview 

Balance sheet & dividend 

Targets 

Financial summary 

Cash 
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USAM NCCF1 
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Short-term flows2 ($bn) 
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Long-term flows ($bn) 

Gross inflows 

Outflows 

Net flows 

1. Includes flows from all affiliates, including those disposed of or held for sale: 2010 has been restated to 

exclude OMIGSA FuM managed by Larch Lane ($0.4bn) 

2. Stable value / cash 

Financial overview 

Balance sheet & dividend 

Targets 

Financial summary 

Cash 
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USAM 

1. Before non-controlling interests 

2. Excluding gains/losses on seed capital 

3. Pre-tax, post NCI 

4. Pre restructuring costs of $12m 

Operating margin1,2 AOP2,3 ($m) 

2010 2011 2010 2011 

Continuing operations 20% 22%4 113 1314 

Total US Asset Management 18% 18% 111 107 

Financial overview 

Balance sheet & dividend 

Targets 

Financial summary 

Cash 

$bn 
Opening 

FUM 

Gross 

inflows 

Gross 
outflows 

Net flows 
Market  

& other 

Closing 

 FUM 

Continuing operations 

2011 207.4 25.6 (32.3) (6.7) (0.4) 200.3 

2010 198.8 25.9 (38.5) (12.6) 21.2 207.4 

Disposed of / held for sale affiliates 

2011 50.9 3.8 (21.7) (17.9) (1.8) 31.2 

2010 61.9 5.0 (10.8) (5.8) (5.2) 50.9 
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Drivers of profitability 

2011 (£bn) 
Opening 

FUM 
Inflows Outflows 

Market  

and other 

Closing 

 FUM 

Net Margin 

(bps)1 

LTS2 117.9 22.9 (19.7) (12.6) 108.5 68.8 

Nedbank3 10.7 3.7 (3.0) (1.7) 9.7 122.4 

USAM 166.4 18.3 (33.6) (2.3) 148.8 4.4 

TOTAL 295.24 44.9 (56.3) (16.6) 267.24 46.05 

2010 (£bn) 

LTS2 94.6 25.9 (21.6) 19.0 117.9 73.7 

Nedbank3 8.2 4.0 (3.0) 1.5 10.7 98.9 

USAM 161.5 19.9 (31.9) 16.9 166.4 4.5 

TOTAL 264.54 49.8 (56.5) 37.4 295.24 42.05 

Financial overview 

Balance sheet & dividend 

Targets 

Financial summary 

Cash 

1. Margins calculated on the average balance of FuM & banking assets during the year 

2. Excludes US Life & Nordic 

3. Nedbank FUM includes FuM assets only whereas net margin also includes the banking assets 

4. Total includes £0.2 billion Funds Under Management from M&F 

5. Includes M&F and corporate costs 19 



Nedbank 

Rm 2010 2011 ∆ % 

IFRS adjusted operating profit 6,799 8,791 29% 

Non-interest revenue 13,215 15,412 17% 

Net interest income 16,608 18,034 9% 

Net interest margin 3.35% 3.46% 

Impairments 6,188 5,331 (14%) 

Credit loss ratio 1.36% 1.14% 

Core Tier 1 ratio 10.1% 11.0% 

Return on equity (exc. goodwill) 13.4% 15.3% 

Financial overview 

Balance sheet & dividend 

Targets 

Financial summary 

Cash 
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MCEV  

202.2 

194.1 

19.4 

8.3 

(20.9) 

(7.0) 

(4.1) 

(3.8) 

31-Dec-10 Adj. Op 
Grp 

earnings 

FX &      
other 

Economic 
variances 

Scrip 
dividend 

US Life Other    
inc. cash 
dividends 

31-Dec-11 

Adjusted Group MCEV per share (p) 

Financial overview 

Balance sheet & dividend 

Targets 

Financial summary 

Cash 

 
2010 2011 

Adjusted operating Group 
MCEV earnings per share1,2 15.5p 19.4p 

Covered business (LTS only)3 

VNB (post-tax)  £159m £177m 

PVNBP margin (post-tax)  1.6% 1.9% 

APE margin (post-tax)  13% 15% 

Adjusted Group MCEV1 £11.0bn £10.8bn 

Adjusted Group MCEV  
per share1 202.2p 194.1p 

1. 2010 includes US Life & Nordic; 2011 includes Nordic but excludes US Life 

2. Comprises core continuing operations (2011: 15.9p, 2010: 13.9p) and non-core/discontinued operations 

(2011: 3.5p, 2010: 1.6p) 

3. US Life & Nordic excluded from both 2010 and 2011 21 



Reconciliation of 2011 AOP  
to total profit after tax 

1,515 

994 967 

249 

198 

(264) 

(323) 

(183) 

(225) 

AOP                 
(pre-tax & MI) 

Emerging 
Markets p.y 

profits 

USAM 
goodwill 

impairment 

Other 
adjusting 

items 

Bermuda Profit        
before tax 

Income tax Discontinued 
ops (post-tax) 

Total profit 
(after tax) 

Note: all figures in £ millions 

Financial overview 

Balance sheet & dividend 

Targets 

Financial summary 

Cash 
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VIF conversion to  
free surplus in LTS 

2010 2011 

Opening 

VIF 

VIF  

conversion 

Opening 

VIF 

VIF  

conversion 

£m £m % £m £m % 

In-force: 

Emerging Markets 1,158 190 16% 1,509 209 14%1 

Wealth Management 1,468 226 15% 1,656 266 16% 

Retail Europe 453 99 22% 520 94 18% 

LTS Total2 3,079 515 17% 3,685 569 15% 

Financial overview 

Balance sheet & dividend 

Targets 

Financial summary 

Cash 

1. Movement in the VIF conversion % for Emerging Markets has been caused by rand deterioration; on a 

constant currency basis the VIF conversion has remained stable at 16% 

2. Core continuing operations: (2011 total including Nordic and Bermuda is £707m) 
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Group free surplus generation1 

2011 

p 
Free surplus movements 

2010 

£m 

2011 

£m 

29.2 Opening free surplus 1,098 1,592 

13.0 Transfers from VIF 623 707 

4.3 Transfers from required capital 276 236 

(8.2) Invested in new business (485) (444) 

1.0 Other covered business movements 105 56 

7.9 Non covered business generation 229 431 

18.0 Free surplus generation 748 986 

(11.5) Cash flows from operations to Group (433) (627) 

2.5 FX and Other 179 181 

9.0 Free surplus retained in the operating businesses 494 540 

38.2 Closing free surplus 1,592 2,132 

1. Includes US Life, Bermuda and Nordic 

Financial overview 

Balance sheet & dividend 

Targets 

Financial summary 

Cash 

24 



H1’11 

p 
Free surplus movements 

H1’11 

£m 

H1‘10 

£m 

29.2 Opening free surplus 1,592 1,098 

7.0 Transfers from VIF 377 331 

2.2 Transfers from required capital 119 151 

(4.3) Invested in new business (231) (263) 

0.9 Other covered business movements 48 (15) 

3.9 Non covered business generation 208 42 

9.6 Free surplus generation 521 246 

 (5.6) Cash flows from operations to Group (302) (66) 

  - FX and Other                          39 106 

  4.1 Free surplus retained in the operating businesses 258 284 

33.3 Closing free surplus 1,850 1,382 

(302) 

Available shareholder cash 

438 441 

627 

(155) (78) 
(48) 

(339) 

(4) 

Opening 
shareholder cash 

Cash flows        
from               

operations 

Interest Group costs       
incl. inter-

company interest 

Cash dividends Debt repaid      
net of                     

debt raised 

FX and other Closing 
shareholder cash 

01 Jan 2011 31 Dec 2011 

Financial overview 

Balance sheet & dividend 

Targets 

Financial summary 

Cash 
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 Balance sheet & dividend 
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 Financial summary 

Financial overview 

Balance sheet & dividend 

Targets 

Financial summary 

Cash 
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Proposed sale of Nordic  
business to Skandia Liv 

 £2.1bn cash on completion1 

 £1bn cash return to shareholders1,2 

 £1.1bn to reduce indebtedness3 

 Repay inter-company loan with OMSA 

 Additional £200m debt repayment 

 Retain financial flexibility 

 

1. Contingent on shareholder approval for the transaction  

2. Contingent on shareholder approval for the share consolidation 

3. Debt repayment is subject to UK FSA approval 

Financial overview 

Balance sheet & dividend 

Targets 

Financial summary 

Cash 
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Balance sheet simplification 

1. Group excluding Nedbank, on an IFRS basis 

Financial overview 

Balance sheet & dividend 

Targets 

Financial summary 

Cash 

£m Dec 2009 Dec 2010 Dec 2011 

Senior debt 

31 

496 

9 

8 

4 

21 

46 

3 

26 

18 

32 

496 

11 

9 

2 

 

 

 

 

 

 

496 

11 

 

 

 

 

 

 

 

Subordinated debt 

252 

252 

21 

509 

 

293 

296 

 

609 

 

239 

 

 

166 

471 

Preference Shares (MI) 458 458 458 

Perp pref callable securities (equity) 
338 

350 

338 

350 

338 

350 

Number of instruments 17 11 8 

£m Dec 2009 Dec 2010 Dec 2011 Dec 2009 Dec 2010 Dec 2011 

Senior debt 662 550 507 

Subordinated debt 

252 

252 

21 

509 

 

293 

296 

 

609 

 

1,034 1,198 876 

Preference Shares (MI) 458 458 458 

Perp pref callable securities (equity) 688 688 688 

Number of instruments 

Total external debt1 2,842 2,894 2,529 
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Dividend 

pence per share 
2010 2011 ∆% 

Dividend – Interim  1.1 1.5 36% 

Dividend – Final 2.9 3.5 21% 

Total dividend 4.0 5.0 25% 

Special dividend - 18.0 - 

 Progressive dividend policy 

 Targeting 2.5 times cover over time 

 Future interim dividends will equal 30% of prior year total dividend 

Financial overview 

Balance sheet & dividend 

Targets 

Financial summary 

Cash 
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2009 2010 2011 2012 
Target 

Long-Term Savings ROE1 

Emerging Markets2 23% 25% 24% 20%-25% 

Wealth Management 8% 14% 16% 12%-15% 

Retail Europe 9% 20% 15% 15%-18% 

Total LTS3 ROE 16% 20% 20% 16%-18% 

USAM Operating Margin4 18% 17% 19% 25%-30% 

Group3,5 ROE 10% 14% 15% - 

Nordic 12% 11% 10% 12%-15% 

Progress against 2012  
ROE and margin targets 

Financial overview 

Balance sheet & dividend 

Targets 

Financial summary 

Cash 

1. IFRS AOP (post-tax) divided by ave. shareholders equity, exc goodwill, PVIF & other acquired intangibles 

2. Within Emerging Markets, OMSA calculated as return on allocated capital, 2009 adjusted for 2010 LTIR rates 

3. Excluding Nordic: 2009 and 2010 restated 

4. Post-NCI, continuing operations, excluding seed capital gains & restructuring costs: 2010 restated from 18% 

5. Calculated as core business post-tax IFRS AOP divided by average ordinary shareholders equity 
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20111 
Costs to 

achieve in 
20112 

2012 
Target 

Long-Term Savings 

Emerging Markets £4m - £5m 

Wealth Management £50m £6m £45m 

Retail Europe £9m £5m £15m 

LTS Total3 £63m £11m £65m 

USAM £15m - £10m 

Group-wide corporate costs £11m - £15m 

Total £89m £11m £90m 

Nordic £22m £13m £10m 

Progress against 2012  
cost reduction targets 

1. Run-rate savings delivered to date (2009, 2010, 2011) 

2. Spend to date, including Nordic, is £94 million: £25 million in 2009, £45 million in 2010 , £24 million in 2011 

3. LTS excluding Nordic 

Financial overview 

Balance sheet & dividend 

Targets 

Financial summary 

Cash 
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Financial overview 

Balance sheet & dividend 

Targets 

Financial summary 

Cash 

ANNUAL REPORT 

AND ACCOUNTS 2011 
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Financial summary 

 Non-covered sales up 13%1; Life-sales down 6%1 

 Free surplus generation2 £986m (2010: £748m) 

 Pre-tax AOP up 14%1 at £1,515m (2010: £1,371m3) 

 Earnings per share 15.7p (2010: 14.3p3) 

 Return on equity 14.6% (2010: 14.2%3) 

 Adjusted Group MCEV per share2 194.1p (2010: 202.2p) 

 Simplified balance sheet and increased financial flexibility 

 5.0 pence per share total ordinary dividend, up 25% (2010: 4.0p) 

 

Financial overview 

Balance sheet & dividend 

Targets 

Financial summary 

Cash 

1. Constant currency 

2. Full Group: all other figures are core continuing operations only 

3. Restated to exclude Nordic 
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Agenda 

 Crystallising value through our Nordic transaction 

 Expanding our footprint in Africa 

 Growing through our UK platform 

 Turning round US Asset Management 

 Summary 
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Crystallising value through our  
Nordic transaction1 

£bn 

Skandia purchase price (2006)2 (4.0) 

Net cashflows received 0.8 

Final net sale proceeds 2.1 

Remaining investment (1.1) 

MCEV of remaining Skandia business3 2.9 

Value uplift 1.8 

1. Contingent on shareholder approval for the transaction and share consolidation 

2. Paid in a mixture of cash and shares 

3. MCEV at 31/12/2011 
36 



Agenda 

 Crystallising value through our Nordic transaction 

 Expanding our footprint in Africa 

 Growing through our UK platform 

 Turning round US Asset Management 

 Summary 
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Expanding our footprint in Africa 

Dormant Early stage Developing Maturing 

Rwanda 
Uganda 

Tanzania 
Zambia 

Ghana 
Pop: 25m 

Malawi 
Pop: 14m 

2.18%3 

Nigeria 
Pop: 150m 

0.5%1 

Zimbabwe 
Pop: 10m 

2.77%2 

Kenya 
Pop: 45m 

2.8%1 

Namibia 
Pop: 2m 

7.3%1 

Swaziland 
Pop: 1m 

Financial services lifecycle stage 

In
s
u

ra
n

c
e
 p

e
n

e
tr

a
ti

o
n

 

African financial markets are at different stages in the lifecycle 

1. Insurance penetration 2010 (Swiss Re Sigma report) – includes Life and Non-Life business 

2. Source: AXCO Insurance Market Report, Mar 2011, 2007 data presented 

3. Source: AXCO Insurance Market Report, Mar 2011, 2008 data presented 
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Expanding our footprint in Africa 

 Building on 3 strong South 

African businesses 

 Old Mutual South Africa 

 Nedbank 

 Mutual & Federal 

 

 Two-fold approach to 

expansion 

 “Business in a box” 

 Strategic alliances 

 

Old Mutual in Africa 

Namibia 
Pop: 2m 

238,250 customers, 624 employees 

Mkt position: Life #1, AM #1 

Mutual & Federal 

Zimbabwe 
Pop: 10m 

782,150 customers, 987 employees 

Mkt position: Life #1, AM #1 

Mutual & Federal 

Kenya 
Pop: 45m  

27,005 customers, 445 employees 

Mkt position: Life #8, AM #1 

Swaziland 
Pop: 1.2m 

18,000 customers, 26 employees 

Mkt position: Life #1 

Mutual & Federal 

Malawi 
Pop: 14m 

113,538 customers, 109  employees 

Mkt position: Life #1, AM #1 

Botswana 
Pop: 2m 

Mkt position: Mutual & Federal #3 
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Growing through our UK platform 

Channel 

mix: 
IFA Direct 

Banc-

assurance 

Q4 2010 80% 10% 10% 

Q3 2011 76% 12% 12% 

 Underlying shift towards platforms from 

traditional life & pensions 

 UK platform market c. £170bn: has 

doubled in 3 years 

 >90% of IFAs use platforms 

 Retail Distribution Review will create 

challenges 

 Some sub-scale platforms may not 

survive 

 We have the largest retail investment 

platform in the UK; a leading platform in 

the largest segment of a growing 

market 

24% 

32% 

0% 

10% 

20% 

30% 

Q3 2010 Q3 2011 

Platform share of sales 
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Turning round US Asset Management 

30% 

40% 

50% 

60% 

70% 

80% 

Q4 2008 Q4 2009 Q4 2010 Q4 2011 

Percentage of assets  
outperforming benchmarks1 

1 year 3 year 5 year 

 Large asset pool in a recovering 

economy 

 Demographics drive demand for 

savings solutions 

 Demand for multi-asset solutions, 

including exposure to emerging 

markets 

 Boutique model key to success 

 Clear strategy of active investment 

management 

 Focus on generation of positive alpha 

 Building global distribution capacity 

 Improving business performance 

1. Continuing business; excludes affiliates disposed of or held for sale 
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Summary 

 2011 was a year of delivery 

 Strong financial performance 

 Continued strategic progress 

 Good businesses 

 Performing well 

 In markets we want to be in  

 Opportunities for growth and value creation 

 Capital strength and financial flexibility 

 Comfort to customers 

 Investment in growth 

 Reward shareholders 
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